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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2017 for BAC Corrosion Control A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
meassig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 31. december 2017
samt af re-sultatet af selskabets aktiviteter og penge-
strgmme for regnskabséret 1. januar - 31. december
2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herfglge, den 15. juni 2018
Herfplge, 15 June 2018

Direktion

Managing Director

Christian Peter Thomsen

Bestyrelse

Board of directors

Torben Thomsen

Christian Peter Thomsen

The board of directors and the managing director
have today presented the annual report of BAC
Corrosion Control A/S for the financial year 1
January to 31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position as on
31 December 2017 and of the company's results of
its activities and cash flows in the financial year 1
January to 31 December 2017.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

The annual report is recommended for approval by
the general meeting.

Birgith Byske Jgrgensen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i BAC Corrosion Control A/S

Konklusion

Vi har revideret arsregnskabet for BAC Corrosion
Control A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, pengestrgmsop-
ggrelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter og pengestrgm-
me for regnskabsaret 1. januar - 31. december 2017
i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of BAC Corrosion Control
A/S

Opinion

We have audited the annual accounts of BAC
Corrosion Control A/S for the financial year 1
January to 31 December 2017, which comprise
accounting policies used, profit and loss account,
balance sheet, cash flow statement and notes. The
annual accounts are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations and cash flows
for the financial year 1 January to 31 December
2017 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som veasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne treffer pa grundlag af
arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the
company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if],
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veasentlig fejl-
information forarsaget af besvigelser er hg-
jere end ved vasentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevids-
te udeladelser, vildledning eller tilsidesat-
telse af intern kontrol.

o Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

o Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery,
misrepresentations, or the override of

intentional omissions,

internal control.

. Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not

for the purpose of expressing an opinion on
the effectiveness of the company’s internal

control.

. Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the

management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
Vi i vores revisionspategning ggre opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke lengere kan fortsatte drif-
ten.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den ¢@verste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

. Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review
The management 1is responsible for the

management's review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 15. juni 2018
Copenhagen, 15 June 2018

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

René Jakobsen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 10023

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance with
the annual accounts and that it has been prepared
in accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.
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Selskabsoplysninger

Company data
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets aktivitet bestar i produktion og salg af
zink- og aluminiumsanoder.

Udvikling i aktiviteter og gkonomiske forhold
Udviklingen i selskabets aktiviteter og gkonomiske
forhold fremgar af efterfglgende resultatopggrelse
og balance.

Selskabet har, trods gget konkurrencemassige
forhold,
bruttofortjenesten. Imidlertid har der veret ggede

formdet at @ge omsatningen og
omkostninger til lgnninger, afskrivninger og
finansiering, hvilket har medfgrt at selskabets
resultat fgr skat alene er gget med ca. 1,8 mio. fra
1,4 mio. til 3,2 mio.

mindre

Ledelsen anser resultatet for

tilfredsstillende.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selska-
bets finansielle stilling vaesentligt.

Filialer i udlandet

Selskabet har en fillial i Frankrig. Filialens
resultatopggrelse og balance er konsolideret 100%

The principal activities of the company

The activity of the company is production and sale
of zinc- and aluminium anodes.

Development in activities and financial matters
The development of the company's activities and
financial matters is shown in the following profit
and loss account and the balance sheet.

Despite the increased competitive conditions, the
company has managed to increase revenue and
gross profits. However, there have been increased
costs for wages, depreciation and financing, which
has led to an increase in the company's profit
before tax alone by approx. 1.8 million from 1.4
million to 3.2 million.

Management considers the result less satisfactory.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.

Branches abroad

The Company has a branch in France. The
bransh’s income statement and balance sheet is
100% consolidated.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
Note 2017 2016
Bruttofortjeneste
Gross profit 32.937.953 27.169.730

1 Personaleomkostninger

Staff costs -25.081.653 -22.690.682
Af- og nedskrivninger af materielle anlegsaktiver

Depreciation and writedown relating to tangible fixed assets -2.525.036 -1.894.679
Driftsresultat

Operating profit 5.331.264 2.584.369

Andre finansielle indtegter

Other financial income 122.078 120.542
3 @vrige finansielle omkostninger

Other financial costs -2.269.561 -1.308.953

Resultat fgr skat

Results before tax 3.183.781 1.395.958

2 Skat af arets resultat
Tax on ordinary results -15.669 -649.338

4 Arets resultat
Results for the year 3.168.112 746.620
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlzegsaktiver
Fixed assets

5 Produktionsanleg og maskiner

Production plant and machinery
6 Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
7 Indretning af lejede lokaler

Decoration rented premises

Materielle anlegsaktiver i alt
Tangible fixed assets in total

Anlzegsaktiver i alt
Fixed assets in total

2017 2016
8.258.963 4.923.147
467.452 459.936
430.145 125.000
9.156.560 5.508.083
9.156.560 5.508.083

10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omseztningsaktiver
Current assets

Révarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger i alt
Inventories in total

Tilgodehavender fra salg og tjenesteydelser
Trade debtors
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
8 Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other debtors

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsaetningsaktiver i alt
Current assets in total

AKktiver i alt
Assets in total

2017 2016
20.845.422 23.472.961
20.845.422 23.472.961
26.418.532 24.867.190

4.672.600 1.365.100
1.104.339 544.669
1.389.700 2.921.474
33.585.171 29.698.433
8.029.921 5.930.825
62.460.514 59.102.219
71.617.074 64.610.302

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Passiver
Equity and liabilities
Note

Egenkapital
Equity

9 Virksomhedskapital
Contributed capital

10 Reserve for opskrivninger

11

12

Revaluation reserve

Overfgrt resultat

Results brought forward

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts

Leasingforpligtelser

Leasing liabilities

Langfristede gaeldsforpligtelser i alt

Long-term liabilities in total

2017 2016
1.100.000 1.100.000
140.625 140.625
4.290.158 6.122.046
5.000.000 5.000.000
10.530.783 12.362.671
0 975.000
4.887.930 0
4.887.930 975.000

12
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

13

14

15

Passiver
Equity and liabilities

Geldsforpligtelser

Liabilities

Geld til pengeinstitutter

Bank debts

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Skyldig selskabsskat til tilknyttede virksomheder

Tax payables to group enterprises

Anden gald
Other debts

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

2017 2016
975.000 1.950.000
13.776.641 16.238.814
858.911 0
11.528.873 20.269.262
24.313.118 8.225.480
441.496 160.622
4.304.322 4.428.453
56.198.361 51.272.631
61.086.291 52.247.631
71.617.074 64.610.302

13
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

16

17

Arets resultat

Results for the year
Reguleringer
Adjustments

Andring i driftskapital

Change in working capital

Pengestrgmme fra drift fgr finansielle poster

Cash flow from operating activities before net financials
Renteindbetalinger og lignende

Interest received and similar amounts
Renteudbetalinger og lignende

Interest paid and similar amounts

Pengestreomme fra driftsaktivitet
Cash flow from operating activities

Kgb af materielle anlegsaktiver
Purchase of tangible fixed assets
Salg af materielle anlegsaktiver
Sale of tangible fixed assets

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities

Optagelse af langfristet gaeld

Raising of long-term debts

Afdrag pa langfristet geeld

Repayments of long-term debt

Betalt udbytte

Dividend paid

Andring i kortfristet geeld til pengeinstitutter
Available funds

Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities

/Endring i likvider
Changes in available funds

Likvider 1. januar
Available funds 1 January

2017 2016
3.168.112 746.620
4.688.193 3.647.428
7.663.373 10.624.079

15.519.678 15.018.127
122.079 120.540
-2.269.561 -1.308.953
13.372.196 13.829.714
-9.637.340 -2.830.683
2.888.483 1.382.378
-6.748.857 -1.448.305
4.887.930 0
-1.950.000 -1.950.000
-5.000.000 -5.000.000
-2.462.173 -1.927.605
-4.524.243 -8.877.605
2.099.096 3.503.804
5.930.825 2.427.021
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

Likvider 31. december
Available funds 31 December

Likvider
Available funds

Likvide beholdninger
Available funds

Likvider 31. december
Available funds 31 December

2017 2016
8.029.921 5.930.825
8.029.921 5.930.825
8.029.921 5.930.825
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Noter

Notes
All amounts in DKK.
2017 2016
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 22.099.667 19.670.634
Pensioner
Pension costs 1.426.186 1.404.123
Andre omkostninger til social sikring
Other costs for social security 366.460 362.909
Personaleomkostninger i gvrigt
Other staff costs 1.189.340 1.253.016
25.081.653 22.690.682
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 55 52
2. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 441.496 160.622
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -559.670 156.388
Skat, BAC France
Tax, BAC France 133.843 332.328
15.669 649.338
3.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 1.191.290 421.000
Andre finansielle omkostninger
Other financial costs 1.078.271 887.953
2.269.561 1.308.953
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Noter
Notes

All amounts in DKK.

4.  Forslag til resultatdisponering
Proposed distribution of the results

Udbytte for regnskabsaret

Dividend for the financial year
Disponeret fra overfgrt resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total

2017 2016
5.000.000 5.000.000
-1.831.888 -4.253.380
3.168.112 746.620
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Noter

Notes

All amounts in DKK.

Produktionsanlzeg og maskiner
Production plant and machinery

Kostpris 1. januar

Cost 1 January

Tilgang i arets lgb
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december
Cost 31 December

Opskrivninger 1. januar

Revaluation 1 January

Opskrivninger 31. december
Revaluation 31 December

Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January
Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa afheendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed of

Af- og nedskrivninger 31. december
Depreciation and writedown 31 December

Regnskabsmzessig veerdi 31. december
Book value 31 December

Leasede aktiver indgar med en regnskabsmassig verdi pa

Leased assets are included with a book value of

31/12 2017

31/12 2016

28.488.769

8.699.432

-3.141.956

33.983.247

2.476.446

-7.970.924

34.046.245

28.488.769

2.000.000

2.000.000

2.000.000

2.000.000

-25.565.622

-2.235.234

13.574

-31.852.522

-1.599.024

7.885.924

-27.787.282

-25.565.622

8.258.963

4.923.147

4.887.930
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Noter

Notes

All amounts in DKK.

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar

Cost 1 January

Tilgang i arets lgb
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december
Cost 31 December

Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January
Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa afheendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed of

Af- og nedskrivninger 31. december
Amortisation and writedown 31 December

Regnskabsmaessig veerdi 31. december
Book value 31 December

31/12 2017

31/12 2016

634.024

441.742

-402.440

1.133.834

354.237

-854.047

673.326

634.024

-174.088

-114.007

82.221

-841.366

-114.973

782.251

-205.874

-174.088

467.452

459.936
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Noter

Notes
All amounts in DKK.
31/12 2017 31/12 2016
7.  Indretning af lejede lokaler
Decoration rented premises
Kostpris 1. januar
Cost 1 January 622.728 3.578.078
Tilgang i arets lgb
Additions during the year 496.166 0
Afgang i arets lgb
Disposals during the year 0 -2.955.350
Kostpris 31. december
Cost 31 December 1.118.894 622.728
Opskrivninger 1. januar
Revaluation 1 January 0 1.000.000
Korrektion af tidligere opskrivninger
Adjustment of previous revaluations 0 -1.000.000
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -497.728 -4.297.396
Arets afskrivninger
Depreciation for the year -191.021 -155.682
Tilbagefarsel af af- og nedskrivninger pa afhendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 3.955.350
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -688.749 -497.728
Regnskabsmaessig veerdi 31. december
Book value 31 December 430.145 125.000
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Noter

Notes
All amounts in DKK.
31/12 2017 31/12 2016
8.  Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar
Deferred tax assets 1 January 544.669 701.057
Udskudt skat skat af arets resultat
559.670 -156.388
1.104.339 544.669
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Materielle anlegsaktiver
Tangible fixed assets 1.104.339 544.669
1.104.339 544.669
9.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 1.100.000 1.100.000
1.100.000 1.100.000
Aktiekapitalen bestar af 1.100 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i
klasser.
The share capital consists of 1.100 shares, each with a nominal value of DKK 1.000. No shares hold
particular rights.
10. Reserve for opskrivninger

Revaluation reserve

Reserve for opskrivninger 1. januar

Revaluation reserve 1 January

140.625

140.625

140.625

140.625
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Noter

Notes
All amounts in DKK.
31/12 2017 31/12 2016
11. Overfort resultat
Results brought forward
Overfgrt resultat 1. januar
Results brought forward 1 January 6.122.046 10.375.426
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -1.831.888 -4.253.380
4.290.158 6.122.046
12. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar
Dividend 1 January 5.000.000 5.000.000
Udloddet udbytte
Distributed dividend -5.000.000 -5.000.000
Udbytte for regnskabsaret
Dividend for the financial year 5.000.000 5.000.000
5.000.000 5.000.000
13. Geldsforpligtelser
Liabilities
Restgzld
Afdrag efter 5 ar Geeld i alt Geald i alt
forste ar  Outstanding debt 31/12 2017 31/12 2016
Instalments after Debt in total Debt in total
first year 5 years 31 Dec 2017 31 Dec 2016
Geld til pengeinstitutter
Bank debts 975.000 0 975.000 2.925.000
Leasingforpligtelser
Leasing liabilities 0 0 4.887.930 0
975.000 0 5.862.930 2.925.000
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Noter
Notes

All amounts in DKK.

14.

15.

Pantsatninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for geeld til pengeinstitut, 14.752 t.kr., har selskabet stillet virksomhedspant pa
nominelt 24.900 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmassige verdi
pa balancedagen udggr:

For bank debts, t. DKK 14,752, the company has provided security in company assets representing a nominal
value of t. DKK 24,900. This security comprises the below assets, stating the book values:

Varebeholdninger 20.845 t.kr.
Inventories
Tilgodehavender fra salg- og tjenesteydelser 26.419 tkr.

Receivable from sales and services

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities
Ud over finansielle leasingkontrakter har selskabet indgaet operationelle leasingkontrakter med en

gennemsnitlig arlig leasingydelse pa 379 tkr. Leasingkontrakterne har en restlgbetid pa 24
maneder og en samlet restleasingydelse pa 758 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of t. DKK 379. The leasing contracts have 24 months left to run, and the

total outstanding leasing payment is t. DKK 758.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities

Selskabet har afgivet garantier for ca. 200-300 t.kr. Herudover har selskabet ikke pataget sig
kautions- og eventualforpligtigelser udover de i arsrapporten anfgrte.

The company has issued guarantees of approx. T.DDK 200-300. Apart from this, the company has not

garanted contingent liabilities other than alrady stated in the annual report.
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Noter
Notes

All amounts in DKK.

15.

16.

17.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Christian Peter Thomsen Holding ApS, CVR-
nr. 26469732 som administrationsselskab og hefter ubegrenset og solidarisk med de gvrige sam-
beskattede selskaber for den samlede selskabsskat.

Christian Peter Thomsen Holding ApS, company reg. no 26469732 being the administration company, the
company is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the

other jointly taxed companies for the total corporation tax.

Selskabet hefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Reguleringer

Adjustments

Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver

Depreciation and amortisation 2.525.041 1.809.679

Andre finansielle indtegter

Other financial income -122.078 -120.542

@vrige finansielle omkostninger

Other financial costs 2.269.561 1.308.953

Skat af arets resultat

Tax on ordinary results 15.669 649.338
4.688.193 3.647.428

Andring i driftskapital

Change in working capital

Andring i varebeholdninger

Change in inventories 2.627.539 -1.165.571

Andring i tilgodehavender

Change in debtors -3.327.068 7.639.211

Andring i leverandgrgeld og anden gaeld

Change in trade creditors and other liabilities 8.362.902 4.150.439
7.663.373 10.624.079
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for BAC Corrosion Control A/S er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en mellemstor klasse C-
virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @®ndrede regnskabsmassige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel
ser til kostpris. Efterfglgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for BAC Corrosion Control A/S
is presented in accordance with those regulations
of the Danish Financial Statements Act concerning
companies identified as class C enterprises
(medium sized enterprises).

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in
estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

25

Penneo dokumentnagle: 37WD5-72G35-40LEG-GX4LW-6QDUA-OLMAX



Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
Igbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der eksi
sterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, @®n-
dring i lagre af ferdigvarer og varer under fremstil-
ling, arbejde udfert for egen regning og opfgrt un-
der aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsatning indregnes i resultatopggrelsen, sa
fremt levering og risikoovergang til kgber har fun
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net
toomsat-ningen indregnes eksklusive moms og af
gifter og med fradrag af rabatter i forbindelse med
salget.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation of
the difference between cost and nominal amount.
In this way capital losses and capital profits are

spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concerns matters existing on the balance
sheet date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
Ccosts.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

26

Penneo dokumentnagle: 37WD5-72G35-40LEG-GX4LW-6QDUA-OLMAX



Anvendt regnskabspraksis
Accounting policies used

Igangvarende arbejder for fremmed regning ved-
rgrende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udfgres,
hvorved nettoomsatningen svarer til salgsverdien
af arets udfgrte arbejder (produktionsmetoden).
Nettoomsetningen indregnes, nar de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
feerdigggrelsesgraden pa balancedagen kan opggres
palideligt, og det er sandsynligt, at de gkonomiske
fordele vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan op-
gores palideligt, indregnes nettoomsatningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger samt fortjeneste og tab ved salg af im
materielle og materielle anlegsaktiver.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
production method). The net turnover is recognised
when the total income and costs of the contract and
the scope of completion on the balance sheet date
can be determined reliably, and when it is likely
that the financial benefits will be received by the
company.

When the results of a contract can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, to the extent
that it is probable that the costs will be recovered.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing
Costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation, amortisation and writedown
for the year and gains and losses on disposal of

intangible and tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig
telser, amortisering af finansielle aktiver og for
pligtelser samt tilleg og godtggrelser under acon
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med

de belgb, der vedrgrer regnskabsaret.

Renteomkostninger og gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrgrer fremstil
lingsperioden, indregnes ikke i kostprisen for an
legsaktivet.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

Selskabet er omfattet af de danske regler om

tvungen sambeskatning med tilknyttede

virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion to
their respective taxable income (full allocation
with reimbursement of tax losses).

28

Penneo dokumentnagle: 37WD5-72G35-40LEG-GX4LW-6QDUA-OLMAX



Anvendt regnskabspraksis
Accounting policies used

Balancen

Materielle anlsegsaktiver

Materielle anlegsaktiver males til kostpris med
fradraf  af
nedskrivninger

akkumulerede afskrivninger og

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.

(@vrige materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineare afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti

der:

Produktionsanleg og maskiner
Technical plants and machinery
Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i re
sultatopggrelsen.

The balance sheet

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset.

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

5-10 ar/years
3-5 ar/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.
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Fortjeneste eller tab ved athendelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For
tieneste eller tab indregnes i resultatopggrelsen un
der af- og nedskrivninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlegsak-
tiver, hvor selskabet har alle vasentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen til
laveste verdi af dagsverdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nutids-
vardien anvendes leasingaftalens interne rentefod
eller alternativt virksomhedens lanerente som dis-
konteringsfaktor. Finansielt leasede aktiver be-
handles herefter som gvrige tilsvarende materielle
anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Igbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing og @vrige lejeaftaler indregnes i resul-
tatopggrelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle lea-
singaftaler og lejeaftaler oplyses under eventual-
poster.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.

Leasing contracts

At the first recognition in the balance sheet, leasing
contracts concerning tangible fixed assets by which
the company holds all essential risks and
advantages attached to the proprietary right
(financial leasing) are measured either at fair value
or at the present value of the future leasing
services, whichever value is lower. When
calculating the present value, the internal interest
rate of the leasing contract or alternatively the
borrowing rate of the enterprise is used as discount
rate. Afterwards, financially leased assets are
treated in the same way as other similar tangible
assets.

The capitalised residual leasing liability is
recognised in the balance sheet as a liability, and
the interest part of the leasing contract is
recognised in the profit and loss account over the
term of the contract.

All other leasing contracts are considered
operational leasing. Payments in connection with
operational leasing and other rental agreements are
recognised in the profit and loss account over the
term of the contract. The company's total liabilities
concerning

operational leasing and rental

agreements are recognised under contingencies etc.
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Indretning af lejede lokaler

Indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta
ges linezxre afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 5 ar.

Varebeholdninger

Varebeholdninger méles til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar
dien lavere end kostprisen, nedskrives til denne la
vere verdi.

Kostpris for handelsvarer samt ravarer og hjelpe
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede fardigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjal-
pematerialer, direkte lgn og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og lgn samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af savel faerdiggg-
relsesomkostninger som omkostninger, der afhol-
des for at effektuere salget. Nettorealisationsvaerdi-
en fastsettes under hensyntagen til omsattelighed,
kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s@dvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med henblik
pa at imgdega forventede tab.

Decoration of rented premises

Decoration of rented premises are measured at cost

with  deduction of accrued depreciation.
Depreciation takes place on a straight-line basis
over the estimated useful life of the asset, which is

set at 5 years.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
consumables, direct wages, and indirect production
costs. Indirect production costs comprise indirect
materials and wages, maintenance of and
depreciation on machinery, factory buildings and
equipment applied during the production process,
and costs for factory administration and factory
management. Borrowing costs are not recognised
in cost.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and
development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes opskriv
ninger pa grunde og bygninger med fradrag af ud
skudt skat. Reserven reduceres, nar opskrevne byg
ninger reduceres i vardi som fglge af afskrivnin
ger. Reduk-tionen udggr forskellen mellem afskriv
ning pa grundlag af bygningernes omvurderede
regnskabsmassige verdi og afskrivning pa grund
lag af bygningernes oprindelige kostpris. Reserven
oplgses helt eller delvis ved salg af grunde og byg
ninger og formindskes ved nedskrivning af grunde
og bygninger.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Revaluation reserves

Revaluations of land and buildings with deduction
of deferred tax are recognised under revaluation
reserves. The reserves are reduced when the value
of revalued buildings is reduced due to
depreciation. The reduction represents the
difference between depreciation based on the
revalued book value of the buildings and
depreciation based on the original cost of the
buildings. The reserves are dissolved partly or
totally in case of sale of land and buildings and

reduced in case of writedown of land and property.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the
time of approval by the general meeting (the time
of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.
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hafter BAC
Corrosion Control A/S solidarisk og ubegraenset

Efter = sambeskatningsreglerne

over for skattemyndighederne for selskabsskatter
og kildeskatter pa renter, royalties og udbytter op-
staet inden for sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige forskel
le mellem regnskabsmassig og skattemassig vardi
af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget  skattemessigt underskud,
males til den veardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop
tagelse til det modtagne provenu med fradrag af af
holdte transaktionsomkostninger. 1 efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale
des at forskellen mellem provenuet og den nomi
nelle veerdi indregnes i resultatopggrelsen over 1a
neperioden.

According to the rules of joint taxation, BAC
Corrosion Control A/S is unlimited, jointly and
severally liable towards the Danish tax authorities
for the total corporation tax, including withholding
tax on interest, royalties and dividends, arising
within the jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.
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Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgaeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lénets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser males til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel vardi.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
strgmme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgmme fra investe-
ringsaktivitet. I pengestrgmsopggrelsen indregnes
pengestrgmme vedrgrende kgbte virksomheder fra
anskaffelsestidspunktet, og pengestrgmme vedrg-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestromme fra driftsaktivitet
Pengestrgmme fra driftsaktivitet opggres som arets
resultat reguleret for ikke-kontante driftsposter,

@ndring i driftskapital samt betalt selskabsskat.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively, the
changes in the liabilities, and the available funds at

the beginning and the end of the year respectively.

The effect of cash flow deriving from purchase and
sale of enterprises appears separately under cash
flow from investment activities. In the cash flow
statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.
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Pengestromme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med k@b og salg af virksom
heder og aktiviteter samt kgb og salg af immateri
elle, materielle og finansielle anlegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
@ndringer i stgrrelse eller sammensatning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrgmmene optagelse af
lan, afdrag pa rentebzrende geld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede verdipapirer med en lgbetid under 3 méne
der, der uden hindring kan omsettes til likvide be
holdninger, og som kun er forbundet med ubetyde
lig risiko for verdiendringer.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible
fixed assets and fixed asset investments

respectively.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
capital and the costs in this connection.
Furthermore, these activities comprise borrowings,
instalments on interestbearing debt, and payment
of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-
term securities with a term of less than 3 months
which can easily be converted into cash funds and
on which only an insignificant risk of value
changes exists.
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  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY2LjAuMzM1OS4xODEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MjA4ODA0Mg==
  document_digests 
  _challenge VEgxSUMtT0cyQlctTldGRkwtMjRWUEYtSEtIMzItTkdFTUk=
  TimeStamp MjAxOC0wNi0xNyAxODo0MToyOSswMDAw

            


  
 
 
 
 
 
 WMBuMzbmj+V39bXj6Hv9JLYigthEFSdbFx+yakkrxrY=


 
Zc7/nc+cijfhKTG6vOdeLz59X8A3iXvFc5d84a9HiSTNGW4dRin7Q332IMpDPXE2Dfko6t/u6GQx
E0dC9+JytzxLkChkvMiGrVDJmFGZ1bME0ztW7MD951Xth18gha+45IzLiFNAIfHJfeiPoBkyv24U
jxKWh3enpOu9aLGnoxfonFIqgwwWCGJ5PNOYqz0HV9ebYV+PRzScOjf41k5nmPxIonFAfwgDNOyO
dJ2mQkkl/14fP3kfMH5Z6aYDZVey3ybRApdFp8+rGzipTKPZ6rfHNUYQOiTCv1teqQF/gIuMHrNV
VBMQt+frw0XCTkpaj0sfZKmsKLr9XyzYonvZVg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyBNZWRpYSBDZW50ZXIgUEMgNi4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IEluZm9QYXRoLjM7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MjA4ODA1MQ==
  document_digests 
  _challenge RU00NkUtS0FENEgtVlZVTVotTFk4N1ktSk4yQlotRzRES0I=
  TimeStamp MjAxOC0wNi0xNyAyMDoxNjowMyswMDAw

            


  
 
 
 
 
 
 DqWlg0pw/xOZjZzmNYTsqFCSNXsWF4pz/90djv6m0MU=


 
lbmYCIF1TZV6Ye4DGJPEfXbDVizlB9oTzbmXLzl48u4g7aauItyGmLxMSKCNuBoJuISxqMqR2Ael
7rmfxYwDjL77W0AHstvblPAz0YCUJEkWb2GuBCf/X0/zpy/2x1isEjlQAnKiqAp6lPRbMogSZV/1
10OTE5KJRkZvjrn55GTtR16m+FypZ+7tdRQSIRX6UQ9KRqwepkopbYw6q5wobxlji4PLKalJbIgy
+7JpVGpSEhVZS0PfTdr8hyKa+JNNaIf22PhZDBgbSn5Q1GfKn/PcaSGwZduvO2mcrIC3fxVhlLH+
IJikRbjBkCYcZKdSsH9XdrMjh1wTRtBtIgtlMQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMV80IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMS4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MjA4ODAzNw==
  document_digests W3sia2V5IjoiMzdXRDUtNzJHM1MtNE9MRUctR1g0TFctNlFEVUEtMExNQVgiLCJkaWdlc3QiOiJiNTYyYmY2NDQxNGFmOWQyZWNjZTEyODgzNTI1ZmIzMTU4M2Q4MTkyNDYxNWI3ODRlMmU1OTZiZjI3MDY1ZWE3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MzBHNlQtNVYyQTYtNVlKS1gtU1pWRVgtWEZKNEMtQ1RYWUs=
  TimeStamp MjAxOC0wNi0xOCAwMjozNzo0NiswMDAw
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  2018-06-17 12:53:16 UTC   Christian Peter Thomsen       5.186.120.142     The document was viewed by the signer                                                                                                    
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  2018-06-17 14:19:46 UTC   Birgith Byske J?rgensen       5.186.120.142     The signing request email was opened by the signer                                                                                       
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  2018-06-17 18:12:51 UTC   Torben Leif Thomsen           90.184.100.111    The signing request email was opened by the signer                                                                                       
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  2018-06-17 18:40:04 UTC   Torben Leif Thomsen           90.184.100.111    The document was viewed by the signer                                                                                                    
  2018-06-17 18:42:40 UTC   Gitte Petersen                90.184.100.111    A signing request email was sent to "Rene Flemming Mina Jakobsen" at "rja@ck.dk"                                                         
  2018-06-17 18:42:40 UTC   Torben Leif Thomsen           90.184.100.111    The signer signed the document as bestyrelsesmedlem, direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-06-17 20:15:22 UTC   Rene Flemming Mina Jakobsen   2.108.3.208       The document was viewed by the signer                                                                                                    
  2018-06-17 20:15:22 UTC   Rene Flemming Mina Jakobsen   2.108.3.208       The document was viewed by the signer                                                                                                    
  2018-06-17 20:16:56 UTC   Gitte Petersen                2.108.3.208       A signing request email was sent to "Christian Peter Thomsen" at "ct@bacbera.dk"                                                         
  2018-06-17 20:16:56 UTC   Rene Flemming Mina Jakobsen   2.108.3.208       The signer signed the document as bestyrelsesmedlem, direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-06-17 20:28:57 UTC   Christian Peter Thomsen       5.186.120.142     The signing request email was opened by the signer                                                                                       
  2018-06-17 20:29:23 UTC   Christian Peter Thomsen       5.186.120.142     The signing request email was opened by the signer                                                                                       
  2018-06-17 20:29:45 UTC   Christian Peter Thomsen       5.186.120.142     The document was viewed by the signer                                                                                                    
  2018-06-17 20:40:43 UTC   Christian Peter Thomsen       5.186.120.142     The signing request email was opened by the signer                                                                                       
  2018-06-18 02:36:47 UTC   Christian Peter Thomsen       5.186.120.142     The signing request email was opened by the signer                                                                                       
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  2018-06-18 02:52:08 UTC   Penneo system                 5.186.120.142     The document signing process was completed                                                                                               
  2018-06-18 02:52:08 UTC   Christian Peter Thomsen       5.186.120.142     The signer signed the document as bestyrelsesmedlem, direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
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